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The global financial crisis triggered by the subprime mortgage crisis have 
brought great negative impact on any open countries around the world. Although the 
financial crisis has now drawing to a close, and the world economy begins to recover, 
but the study of systemic financial risk will always has been the subject of economic 
research. 
Based on previous literature research and comparison, this paper chooses the 
factor analysis, which takes into account the correlation between variables and 
determines weight more reasonably to measure China’s systemic financial risk. 
Before measuring systemic financial risk in our country, in order to determine 
whether need to include macroeconomic variables in the financial stress index of 
China, this paper analyzes the interaction mechanism between macro-economy and 
systemic financial risk, through the mechanism and empirical analysis. This paper 
uses the real economy (re), the volatility of real estate price (rep), the growth rate of 
total exports (ex), ratio of bank credit to total credit (cred), ted spread (ted), swap 
spread (ss), the volatility of stock index (sto), bond spreads (bonds), the volatility of 
bond index (bo), the stress index of foreign exchange market (empi) and the increase 
rate of insurance payments (ins) to build China's financial stress index, and uses  
factor analysis to calculate systemic financial risk index of China between February 
2002 and December 2013. 
According to the comparison between the new FSI and the old FSI, we knows 
the advantages of the new FSI. And based on the research conclusion, this paper 
proposes some policy recommendations to prevent systemic financial risk. 
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的经济增长。从统计局网站可查到，我国的国内生产总值指数从 2007 年 114.2


































































































































































































    本文对于系统性金融风险的测度主要是通过构建我国金融压力指数来实现
的，故本文主要对基于金融压力指数的系统性金融风的测度研究进行梳理。 
一、金融压力的概念及其表现 
    金融压力指数衡量的是整个金融体系承受的变化压力，其值越大表示压力













    通常情况下，人们在构建金融压力指数之前先将整个金融市场分成银行市场、
货币市场、债券市场、股票市场、保险市场和外汇市场等部分，并从各子市场中





















等权重以及样本 CDF转换法构建金融压力指数。Hakkio & Keeton 从压力增加的
表现中，选择能够至少反映一种表现的指标来构建，具体地，从银行市场选取泰
德利差、掉期利差、典型银行收益率利差，从债券市场选取 10 年国库券新旧券
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